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B 2024/3/28
L AT AN (L) 126.00
—F R FHRIK(T) 179.50/76.44
B LML) 699.31
ABTE(T L) 694.91
B A(ILRD) 5.55
AR R (1LAT) 5.52
I3 A #FE(%) 67.71

N E A 5T A

A8 KA AR

o A5 VHFAMM, FELIRERK

o 8] R A 2023 53R, 2023 F0 5] 5 AL KN 219.08 12T, Bl L3 K 46.71%;
B A AE 1547 100, BHIEK 30.57%. Q4 EFF, NS EIRTLILN
7438 1L, BIHLIEK 54.24%; I JAEAFE 5.86 1T, FILEK 19.13%.
NEEARLIFRAEWMEL L, BEEALGHEK, ILKEN &M
S BTN 5] 2024-2025 S5k S T3 2026 £ B AT, T 8) )3 E4% A0
22.13/30.33/37.78 1., & EPS 5 A% 3.99/5.47/6.81 Z/R%, TR % ATRLAN 49
PE % ## 31.6/23.1/18.5 45, #4h# “EN” 4%,

® XM HigIEK, MARKE HE R A

2023 S 5] &R Ak S A BAFE SR Gy, Ak R AR b 5K BLAKON 158.02 12T, F
P K 34.42%; AR E B £ 52 I 44.85 1L, RBlELIEK 74.43%; RELIR
5B HEAEIAN 1621 12T, FHIEK 167.39%, FHEMA KT E )65~ Sdfe
Ry, NaEl &AL HFRNHRRK. BRI TE, 5T 5 mEHTHRAT L
T, NS AR R AR L £ 5 I EAE 20.58%, R E 0.76pct, AL Bk 4
FIREFFE 16.22%, BT H 5.30pct, HAREAETE 2.59pct £ 20.44%. %
Mg NN ERR LR, HE/ER/FE/ME5FRNES>HNTHR
0.22/0.31/1.75/0.08pct.

o HRXEFHEKIHLFREK, HE DR IERITFZIZ A

2023 SFN B FRAFHTR B SFAEE SR AL 245 e, HE PR EMA. KA B I
0B FAITE A R ok 150 12, 801L. B F i, #HINSBIA, 2023 F
INE)EBRMEAFRAR, REFEPITE, EHANS ARKFRCEPF LR
B @, NEFFBARAEA, A, TAAEFEF 2L, HUD &
B BAE L, CTINEAF ML E; FEMBS AN FERELAREDIFHR
BT 10 RELABITE, BERFEHRTAZTRME & KM E)
ARFBG S B AE T LFRALA, KALTELK, TEREK.

O MeT: THTHFHA, ATLE KRR, HARERARAFTL,

1=
(=#auimink, yEang MABRAGESS
‘ - _ LR 2022A 2023A 2024E 2025E 2026E
ATH— P D EELERNFD) gawr@Ero 14,933 21,908 29,028 36,968 47283
-2023.10.27 YOY (%) 56.0 46.7 325 27.4 27.9
(2023Q2 Sk thtki sk, Aak _BEEFFEGET L) 1,185 1,547 2,213 3,033 3,778
e N ‘ YOY (%) 422 30.6 43.1 37.1 24.6
R KN ) ZAR—F N EEZEED
ARA AN i sl A E (%) 23.0 20.4 19.9 20.4 20.2
-2023.8.17 %A% (%) 7.8 7.0 7.6 8.2 8.0
(AT EE KRS, RENAKH  ROE%) 17.9 19.1 215 23.1 225
KR AR AL R ) EPS(#3#/7) 2.13 2.79 3.99 5.47 6.81
5023710 P/E(#) 59.0 452 31.6 23.1 18.5
P/B(4%) 10.8 8.8 6.9 5.4 42
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 10218 13675 12310 13545 18482  FaIA 14933 21908 29028 36968 47283
Na 1115 1276 4644 5915 7565 E LA 11493 17429 23257 29416 37724
R &Y YR &) 4562 7182 0 0 0 BLHLAMW 58 63 103 127 155
B RN R & 46 33 72 62 1o L% A 235 297 394 501 473
AT IR 33 33 54 57 85  FEEA 387 500 662 841 937
oy 3416 3260 5648 5619 8830  AFKIA 1613 1982 2671 3394 4246
AR 1045 1891 1891 1891 1891 4% A 45 49 114 119 101
ERB T 3538 4339 4841 5383 6025  FABAABK -128 -221 271 359 123
KA 285 352 409 471 547 HAlkE 253 387 320 353 337
i* 1516 2100 2549 2993 3601 AAMMER KR 64 44 54 49 52
9% = 312 398 326 240 134 #£FEAkE -33 23 24 22 -13
;H«&#mefmn?? 1425 1490 1557 1679 1742 FARENKE 0 -1 -0 -1 -1
# =& 13756 18014 17151 18927 24506  FHLAHE 1158 1537 2232 3045 3765
A G A 6151 8723 5774 4833 6926  F ISP 4 5 6 5 5
42 IR 399 201 3610 2694 4309  FakshE b 5 4 5 4 4
REAT 235 B AR AR 4345 6808 0 0 0 AIHEHR 1157 1538 2233 3046 3766
AR RAT 1407 1713 2164 2139 2617 FRiFAL -15 3 27 23 4
ERS Rk 1061 1231 1110 991 878  ##H 1172 1542 2207 3022 3762
KA 2K 574 771 650 530 417 VBB AR AR S -12 -5 -7 -11 -16
HALAER ) 5 487 461 461 461 461 V2 & B 8) % F1 8 1185 1547 2213 3033 3778
R At 7212 9954 6885 5824 7804  EBITDA 1584 2062 2825 3695 4543
JHMFRAE 66 108 101 90 74 EPS(%) 2.13 279 3.99 5.47 6.81
%N 555 555 555 555 555
H AN 2486 2624 2624 2624 2624  EXFLg i 2022A  2023A  2024E  2025E 2026E
[ & 3562 4803 6526 8962 12092 M KfeS
V3 & N B LA A 6478 7952 10165 13014 16628 & AN (%) 56.0 46.7 325 27.4 27.9
RAF AR AR AR 13756 18014 17151 18927 24506 LAY H(%) 35.2 32.7 452 36.4 23.6
128 TEA S AT %) 422 30.6 43.1 37.1 24.6
KAV A
25 & (%) 23.0 20.4 19.9 20.4 20.2
% (%) 7.8 7.0 7.6 8.2 8.0
pII38  ROE(%) 17.9 19.1 21.5 23.1 225
% EHNAR 610 1141 1110 3710 1752 ROIC(%) 20.7 22.0 243 31.5 28.7
b IR 1172 1542 2207 3022 3762 EEfmgeS
718 4K 398 499 541 597 751 WE B E%) 52.4 55.3 40.1 30.8 31.8
w435 A 45 49 114 119 101 A G & (%) 0.2 -1.3 -0.8 -18.2 -15.0
BFME 33 23 24 22 13 A 1.7 1.6 2.1 2.8 2.7
BEF AT -1281 -1384 -1505 264 2444 EFHILE 1.0 12 1.1 1.6 13
H ez AR 242 413 270 313 430  FiEfkh
BREHAAER -1046 -750 -1013 -1112 -1354  ER{ RS 1.2 14 1.7 2.0 22
KRS 1299 1110 986 1076 1317 MK E 4 E 42 3.8 0.0 0.0 0.0
EeEidy 214 -111 -57 -63 75 RATKREHK A HE 4.0 4.6 113 0.0 0.0
E R AAR 467 471 30 27 38 HFm#EHE ()
ERENNER 367 273 -137 -413 362 HNOKE (R ATREE) 2.13 2.79 3.99 5.47 6.81
PRl 82 -198 3409 915 1615  HRAENERGEGAMER) 1.10 2.06 2.00 6.69 3.16
KHHE 2K 574 196 -121 -120 113 BRI (RAED) 11.67 14.33 18.32 23.45 29.96
3@ BRI A 0 -0 0 0 0 fHEkE
KRR o 142 138 0 0 0 P/E 59.0 452 31.6 23.1 18.5
ReEFRER -432 -410 -3424 622 -1865  P/B 10.8 8.8 6.9 5.4 42
R H iR 93 96 -40 2186 35  EV/EBITDA 44.2 33.9 24.8 18.3 14.9
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LHEMZ, FFRIEFIFR LRGN EZARS (P AL, BBt 3k-F & e o R L& F e
BRHEAR R A F LR T HERRNIEAKLTREN HC3, C4, CSHL BT H . HEFELT LETERRNEAKT L
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
B ELRIMEMARBLE PAESFZR, FAEEN AN B E R FEIE K R A2k T H 69397 K om Al %
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A iTAIR X 5 ® k69 5% H R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RBRG RBEATHAN, RAEATIZAC AN 8] RARY oAb 77 XAk o P A ARE P AL R 89 B4R, IR FARIT A
ARITH A A S T AR . IR FARIT AARIT,

T RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000
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Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065
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